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August Investments
Our August investment cir-

cular offers:
11 U. S. Government and Fed-

eral Land Bank issue.
7 Slter-ier- m stcuritits of

Foreign Governments.
18 Municipal issues,
39 Attractive bonds and short-ter- m

notes issued by Rait-roa-d,

Public Utility or In-
dustrial Corporations.

Fifteen of the iaeue.
are described in detail.

This circular should prove
of value to every investor.

Send for LUt AD-1-

The National City
Company'

Ctrrtirtninl Oftit in to Ctiin

B,ndr-S- H TormKotm-Amtmnt- m

Correspondence
Invited

Wt Incite ceaaponJtnci en thek
mark! tommltmtnts and all in.
tutmtnt suhjtcls. Frtautnt

rtper.$ lirsti end mallei
frallt. Sfxeial tetthjif alien Itl.
la and pain mum upon rttutst

E.W. Wagner & Co.
hlimbat Ntio York Slack Kzchangt.

33 New Street. New York
Tel. Bra a 2 SOS.

Buu W. S. 2.. the Most
Stall, Stcunty in Uu World.

J. K. Rice, Jr. A C. Buy Sell
Bum Bra. Iea lee A tad TtA.
International Metar
Lehigh Valley Ceal Sales
T.nnn Nt&r Gma
Remington Typewriter ell
Mnger Manunetoriag
Texaa Pacine Ceed OH

J.K.Rice,Jr.&Co.
Fhonea 4000 to 4019 John. It Wall St. N. T

W. C. Langley & Co.
Investments

115 Broadway, New York City

STANDARD
WEEKLY f

ON
STANDARD OIL

ISSUES

'lajaes

vru,
MAILED

TO
INVESTORS

I ON REQUEST

CARLH.PFORZHEIMHtACO.
Tboce Broad. 35 Broad St, N. Y.

Liggett & Drexel
MemberM --Veto York Stock Eichango

Conservative Investments
61 Broadway New York

Beaton Philadelphia Butfaie

TOR convenient method of
purchasing Odd Lota of

Stocks, send for Booklet

jfoartsbotne gycabta
Member .V. y. Block Btekanrt

7 WALL STREET TEL. 4190 RECTOR

Kansas City Railways
2nd 6S-19- 44

FREDERICK. HATCH & GO.
rhone Rector 6340. 74 Broadway, New York

Private telephone to Boaton.

Mark A. Noble Theodore O. Cerwtn

NOBLE & CORWIN
Si Broad St. New York
Guaranty Trust ErultaUt Trust
Nat. Bank Commerce Columbia Trust

Telephone It 1 1 Bread

REI'UBLICA ARGENTINA
Ctndad de Bitaoi Alree

OBRAS 8ANITARIAS DE LA NACIO.V.
Conatrucctdp. de una fabric da acldo

aulfurlco.
Llimaee a Ilcltacldn tara la conatrue.

tlon de una fabrlea de ecldo aulfurtco, de
acuerdo con el pllego de condlclones que
los Intereaadoa podran conaultar en el
Conaulado General de la RepQbllca Argen-
tina en la cludad de Nueva York, IT Bat-
tery Place, Room 227, todoe loa dlas hlbllea
de 10 a 4 D. m.

Laa propueataa deberin preaentaraa en la
Becreiaria aei uirectono do laa UDraa Hani-tarl-

de la Naclon, en la cludad de
nuenoa Alrei. Capital de la Reoab lea Ar
rtntlna, antea da laa 1 y 4 p. m. del dla
8 de Novlembre Droiimo. feehit v hora en
que eeran ablertas, en preaencla de los
miereaaaoa que concurran at aclo,

U CELA8CO. Proeecretarlo.
Buanea1 Alrea. 4 de Junto de 1.18.

ARGENTINE REPUBLIC.
CITY OP BUENOS AIRES. .

SANITARY WORKS OP THE NATION,
riant for Manufaeturtnar Sulnhnrlo Arid.
Otter, are Invited for the conatruetlon

of a plant for manufacturer aulohurle
acid. In accordance with the condltlona
vrhtch may be conaulted by Intereated
parties, In the Conaulate General ot the
Argentina Republic In the City of New
i orK, it Battery naee, Room 227,
Vorklna daya from 10 till 4.

Offera muat be preaented In the Office
of the Secretary of the Council of Puhllr
Worka of the Nation, In the City of
Huenoa Alrea, before 2:20 P. M on thetth day of November next, on which day
and hour they will be opened In the pree- -
viivD ufc wiv iniBrvai.a partita wao may
wlaa to attend nn that occaaion.

u. CELAHCO. Pro. Secretary,
Buenne Alrca. 4th June. 1.11.

BTEEL AND ORDNANCE STOCKS.
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FINANCIAL NEWS

AND COMMENT

Confident Baying: of Bails
Sends Many of That Group to

Year's Highest Levels.

INDUSTRIALS ALSO FIRM

Sterling, Francs and Lire Ad-

vance on Gratifying War
Reports.

The stock market yesterday encoun-
tered profit taking- after an early ad-

vancing movement both In industrials
and ralle, but the net rains for the
day In the active list ranged from a
fraction to nearly 8 points, with frac-
tional weakness shown In only five
minor Issues. On the whole the trend
naa upward, thanks to a silent Improve-
ment In the money situation and despite
a traders' lmprcaalon that the rise had
sone far enough. Enthusiasm, dulled
by torrid weather conditions, was not so
much In evidence as It was on the pre- -
ceding- day, and the reports of Western
buying through wire houses went un
confirmed. The volume of trading; was
slightly reduced and the er of
1 per cent, decline in catl money rates,
together with the appearance of two
millions of thirty day time money, hair
new and half renewals, was regarded
more or less as a fleeting episode, bank-
ers expecting no real Improvement In
money conditions until Just before the
start of the fourth Liberty Loan cam-
paign. The most Interesting feature yes-
terday was the rise' in "foreign Govern-
ment Issues and In sterling and franc
exchanges, which responded rapidly to
gratifying war developments.

Interest In Industrials was again
to trading In rails, which were

uniformly strong, although they closed
somewhat below the best prices of the
day. Many of the rails were marked
up to new high figures for the year,
and the dominating factor was the
strong probability that the conference
In Washington y between Director-Gener- al

McAdoo and representatives of
the railroad corporate organisation and
security owners will sweep away all ob-
jections to the prompt settlement of
the railway rental contract which has
been a financial stumbllnr block for
many weeks. The war news was en-
couraging. Indicating as It did further
advances In the face of the enemy's
stiffened resistance and the possibility
of big developments In the near future.
But the market except for further in-
vestment accumulation both of rails
and Industrials, was In professional
hands and at times was lackltvg In ac-
tivity and Interest The closing, while
dull, was firm.

The buying In rail stocks, which
suggested a growing confidence In the
benefits to be derived from Government
operation, carried the average of repre-
sentative Issues --to new record prices.
The percentage of transactions in the
rail group to the total volume was not
far from 40 per cent, compared with an
average for the year to date consider-
ably below 20 per cent. New highs for
1918 were made by Canadian Pacific.
St. Paul common. Rock Island common.
Great Northern, Illinois Central and
Northern Pacific. St. Paul preferred
and Norfolk and Western duplicated the
best price of this year, while all other
active rails were Just a fraction to 3

points below the 1918 top. On Monday
the Industrials were reactionary during
the upward progress of the rails, but
yesterday they moved In sympathy, and
United States Steel advanced l'A points.
closing with a net gain of . Other firm
industrials were American Sumatra,
with an advance of 14 points; American
Writing Paper preferred up 2 points
and Tobacco Products up 14 points.
The only weak Issues were the motors.
General Motors showing a net loss of 4

points and Studebaker IV points.
In the bond list Liberty 3 Vis dupli

cated the year's high, Anglo French Es
at 95 reached a new high for 1918 and
there was strength throughout the for
eign government department. The fea
tures of the foreign exchange market
were the rise of two centimes In French
francs to a new high for both 1917
and 1918, weakness In pesetas, which
declined 75 points, and the advance In
the official rate for lire from 7.90 to 7.50.
Franca closed at 6.664 for demand.
compared to the high this year of 5.70 Tt
and the high last year of 5.67. The
decline In pesetas was accounted for by
the reports of progress In consummation
of the Spanish credit, which would lower
the premium on the peseta. The only
feature In time money was the loan of
12.000,000 for thirty days at 6 per cent.
by a national bank, of which half went
for renewals and half was new money.
Call money opened and renewed at 6 per
cent for mixed collateral and 6Vi per
cent, for all Industrial. The subsequent
rates were of 1 per cent lower
all around.
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MONET AND EXCHANGE.
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Renewals .. , .
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TIME LOANS.
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ACCEPTANCES.

90 days so daya. tsdays,
Bid. Aak. Bid. Aak. Bid. Aak,

Elirlble member
bank 4ft 4 4 414 if, 4

Elirlble n o n- -

member bank.. 4H if, i if, 4Vt 4V
jnenriDie oanae

bills Hi i U 4K tVl 4
CUEAJirNO HOUSE 8TATSMENT,

Clearinr exchancee. lut.UC.9Vi; bal
ancea, tss.tf'5.512: debit bal.
ences, Ktl.Ut; Federal credit bal.
ance, t,:iS,377.

rOREION EICnANQS.
Prev.

Blerllnr Hlrh. Low. Laat. cloae.
4.7S 4.7t 4.74 4.7

Cablea 4.77 4.77 4.77 4.77
Trance

IJMi aUS t.MH t.UH
Cable CtiH .H 5 15S l.C.V,

Normal Yealerdaye Clos-e-
rates Demand

of exeb. or checks. Cablrt.
Sterlinc 4.7t 4.77

(.1221 Pari a fi.KH l.u.
China

nontkonr
Shanfbat

1.295 Greece
42.11 Holland
42.11 India-Calc- utta

E.lttt Italy
43 34 Jana- n-

Yokohama
J4.79 Scanrllnavta

Stockholm
Copenhaten
Chrlttianla

1..2U Spain
South America

22.40 Rio
l.o:ol Argentina (mid).

Buenos Ayrra,..,
i.UX Swliterland

Ruteia
too rubles
100 rublea

Indnatriala.

Renewals
........

Year'e

Industrials.

daya..
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months...

month!

montha

Houae
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Demand...
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35 Vi
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S.St
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TIME BILLS ON LONDON.
Bankers.l Commercial

todays. ..4.72 lu daya, 4.71
90 daya 4.71 90 day (.70

13, 1918.

1911.
Day tales 180,120
Tear to data 84,028,87

ClODf. IDtT.
mq. i 'in .i naiee.
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47

H
44

41M
80
SI

4
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794
67H

RH
78 H
744

110
1S0U
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90
68H
95
81 U
18

6914
8514
94H
65H
924

1044
84 4
40
26T4
12

1424
11
25H
184

155
34
87 K
24H
48H
78H
93U

'26H
65H
7H
IS
39
32 H
4714
22H
35
89

9
71
44U
99 H
84
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29H
81
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584
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2814
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32H
38H
90U
29t4
49
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32H
4SV4
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26VI
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844
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1554
18.
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19

100T4
28
634
89
24
564
67
89
18
614
20
20
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734
414

106
90
394
94

43T4
45
15
384
264
384
97
524
814
364
774
724
87
614
24
91
37

.924
1014
124
334
71
204
154
32
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874
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118
434
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164
18
71
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43
1244
704
38
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15
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614

112

814
51
10
38 H
16
30
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774
424
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67 T4

1104
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34
24

14
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P2
70
474

4
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814
35
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424
80

674
79
74 T4

1104
1304
924
95
69
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334
184
664
604
864
9474
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93

1044
844
414
374
13

1444
11T4
26
194

1654
344
684
24 T4

484
784
944
26
654
774
164
394
36
474
234
364
90
10
72
444
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69
92
29
814

1104
59
84
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164
33
874
91
30
494

145
1524
464
93
324
44
48
974
524
74

384
1294
26
994
30
37
18
65
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34
84
32
59
294

160
184

1164
26
544
204

1014
284
634
90
244
574
70
904
184
514
204
204
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73
42

107
904
40
10

444
46
15
43
274
284
98
624
82
364
814
72
93
62
244
914
384
93

102
124
40
73
204
16
324
624
87T4
24
644

120
120
44
194

152
16
19
72

7
44

1244
714
39

1024
16

1284
61

1124

614
104
39
154
31
204
774
424

4
464
19
584

113
63 U

8
6
6

'i
7
8

10
6
2

10
50c

12

34
5
8
5
6

6
8
8
5
3
4
2
6
7

100 Alaska oold Mines
500 Alaska Juneau O M
100 Mfg ....
100 Mfa; pf..
400 Am Agrlcul Chemical . .
300 Am Beet Sugar

1100 Am Can
100 Am Can pf
900 Am Car & Foundry
200 Am Cotton Oil
100 Am Express
200 Am Hide as Leather pf . .

2100 Am Ice
900 Am Ice pf
100 Am Linseed Co
200 Am Linseed Co pf
200 Am Locomotive
200 Am Malting- -

600 Am Bmelt A Ret
900 Am Steel Foundries ....
200 Am Sugar Ilef

1200 Am 8umatra Tobacco . ,

1900 Am Tel A Tel
200 Am Tobacco pf new,, . . .
200 Am Woolen
100 Am Woolen pf

8500 Am Writing- - Paper pf ..
300 Am Zinc, Lead A Smelt.

4200 Anaconda Copper
200 Associated Oil Co

2600 Atch, .Top A Santa, Fe.. .
10900 Baldwin Locomotive Wks
2400 Baltimore) A Ohio

100 Barrett Co
700 Bethlehem Steel 8 p c pf

3400 Bethlehem Steel B
600 Brooklyn Rapid Transit

1000 Booth Fisheries
200 Bruns Term A R R

2000 Burns Bros
300 Butte Copper A Zinc...
700 Butte A Superior Copper.
zoo California Petroleum ....

2100 Canadian Pacific
200 Cerro de Pasco Copper. ,

2000 A Ohio
800 Chicago Qt Western pf .

17300 Chic, Mil A St Paul
00 Chic, Mil A St Paul pf . .

500 Chicago A
10500 Chic, Rock Isl A Pac. . .

1600 Chic, R I A P 6 p c pf . .
300 Chic. R I A P 7 p c pf . .

1000 Chile Copper
900 Chino Copper .
400 Cleve. Cln. Chic A St L. .
100 Colorado Fuel A Iron..
100 Colorado A Southern . .
400 Columbia Qas A Elec.
100 Consolidated Oas
100 Con Interstate Cal Mln
300 Continental Can

2800 Corn Products Ref
150 Corn Products Ref pf . .

4700 Crucible Steel Co
200 Crucible Steel Co pf. . .

1100 Cuba Cane Sugar
100 Cuba Cane Sugar pf...
100 Delaware A Hudson . . .

2700 Distillers Securities Corp.
600 Dome Mines

1000 Elk Horn Coal Corp..,
1600 Erie
2100 Erie 1st pf.

300 Fisher Body Corp
100 Fisher Body Corp of. .
100 Gaston. Williams A Wig.
100 General Cigar Co . . .
200 General Electric Co ,

600 General Motors Corp
200 Goodrich, B F
800 Great Northern xti. . .
600 Great Northern Ore ctfs,
400 Greene Cananea Copper..
100 Haskell A Barker Car....

1800 Illinois Central
3000 Inspiration Con Copper..

900 Interboro Con Corp
100 Interboro Con Corp Pf
200 Int Harvester of N J. . . .
900 Int Mer Marine

1800 Int Mer Marine pf
1830 Nickel
2100 Paper .. ..

800 Kansas City Southern.. . .
100 Kansas City Southern pf.
100 Kayser, Jul, A Co 1st pf .
900 Kennecott Copper .'.
200 Lackawanna Steel Co . ..
100 Lee Rubber A Tire

1000 Lehigh Valley
200 Loose-Wil- es Biscuit
100 Iorlllard Tobacco

3150 Lorillard Tobacco lights.
400 Louisville & Nashville....

1600 Maxwell Motor
400 Maxwell Motor 1st pf
300 Maxwell Motor 2d pf . . . .

2100 Mexican Petroleum
700 Miami Copper

3600 Midvale Steel A Ord
200 Minn. St P A 8 B M

8700 Missouri Pacific
Pacific pf

400!Montana Power.,
300
100
300
250
300
400

6600
12500

1700
3600
1600
2100

300
2800

100
1400

100
200
200
200
800
100

6000
600

2100
100
600

1700
17400

100
2600

300
900
100
100
700
100
700
700

6300
4250

700
100

10
1700

300
1200

100
8200

600
100

100
600

1800
400
400

1900
99700

1700
1200
2800
1800
2800

200
600

1600

1800
600

80

National Biscuit Co
National Conduit & Cable
National Enam A Stamp
Nevada Con Copper
New Orleans, Tex AM..
New York Air Brake
New York Central
New York. N H A Hart.
Norfolk A Western
Northern Pacific
Ohio Cities Gas
Ont Silver Mining
Pacific Mall rights

R R
Peoples Gas, Chicago....
Pere Marquette
Pere Marquette pf

Co
Fierce-Arro- Motor

WEDNESDAY, AUGUST

NEW YORK STOCK EXCHANGE
Tuesday,

rs

Chesapeake

Northwestern.

International
International

llOOIMlssourl

Pennsylvania

Philadelphia

Pierco-AiTo- w Motor pf...
Pittsburg Cool or Pa...,
Pittsburg Coal of Pa pf . ,

Pittsburg A West Va....
Pittsburg A West Va pf.
Pressed Steel Car
Public Service Corp N J.
Railway Steel Spring. , . ,

Ilay consol copper
Reading
Reading 2d pf
Kep iron & steel
Rep Iron A Steel pf
St Louis A San Fran...,
St L Southwestern pf..,
Savage Arms Corp
seaboard Air Line pf...,
Bhattuck Ariz Copper..,
Sinclair Oil A Ref
Sloss-Sheffle- ld S A I
Southern Pacific...
Southern Railway
Southern Railway pf.
Standard Milling Co....,
Standard Milling Co...,

MtuaeDaKer corp.
lOOlTenn Copper A Chera.

Texas Co....
Texas A Pacific
Third Avenue
Tobacco Products
T. St L A W T C ctfs.
Twin City R T

10200iUnlon Pacific.
Union Pacific pf
United Alloy Steel...
United Cigar Stores..
U Ind Alcohol.
U Rubber
V 8 Steel..

200 U S Steel pf.

800

400

800

Utah Copper,

pf A

14,

Chem
Wnbash
Wabash
Western Maryland
Western Maryland 2d pf,
Western Pacific
Western Union Tel
Wrstlnghouse E A M

700iWheellng A Lake Erie.
White Motor...
Willys-Overlan- d ....
Wilson A Co
Woolworth, F W.

Wnrthlns:ton Pump.

BZCHANOX.
par: par: St. 0

bid; San par;
real. Cincinnati, par;

10c.

THE- - SUN, ' 1918.

August

...

S
S

.

117.
47M00

118,088.100

HitC

PRICES.

Low-- I Ck- -

1918.
649,200

96,964,979

SHI SHI 341 4
2 24 3 2

334 33 334 384
84 84 84 84 4
92 924 92 924
684 68 684 8
46 474 46 47
94 94 94 94 4
844 85 844 85 4
414 41 41 414 W
834 83 83 834 4
81 814 814 814
354 354 34 36 4
61 61 614 61
42 424 42 424
80 80 80 80
67 674 67 '67
54 64 54 64 4

79 79 784 784 4
74 76 74 74

1104 1104 HO 110
1294 131 1294 1304 1

92 92 91 92 4
95 95 95 95 4
684 68 58 68 4
95 95 954 954
304 33 30 4 33 2
18 18 18 18
664 66 664 66 4
604 60 59 594 4
85 864 864 864
94 94 93 944
65 66 4 65 4 55
92 92 92 92

103 1044 103 104 4
844 844 83 844
41 414 40 41
27 27 26 274 4
114 114 114 114

144 144 1424 1444
114 114 114 114
25 26 25 25
19 19 19 19 4

1554 1564 1564 1554
344 344 344 344 U
68 684 68 68 4
244 244 24 24 4
47 49 474 48
78 794 78 784 1
92 94 93 94 1
24 26 24 25 1

65 66 65 65
77 77 76 76 4
16 16 16. 16 4
39 4 39 39 39 4
31 32 31 32 1
47 4 474 47 4 474
22 22 22 22 4
35 354 354 35
90 90 90 90
10 10 10 10
71U 71 71 71 1
44 4 44 4 44 444 4

1004 1004 1004 1004
68 69 68 68 4
91 91 904 90
30 30 29 29
81 81 814 814

110 110 110 110 14
58 4 69 4 68 4 58

84 84 8 84 4
27 28 27 22 2
15?, 15 154
324 82 32 32 4
374 374 37 37 4
90 90 90S 90 4
29 29 29 29
49 494 49 4i4 4

145 145 145 146 4
150 150 148 1F0 3
454 454 454 454 4
92 4 93 92 4 92 4
32 32 32 4 32 4
444 44 434 43
47 47 47 47 4
97 4 98 4 97 4 97 4
51 52 51 62 4

7 7 74 74 4
374 37 37 374

129 129 1284 1284
27 27 26
98 99 98 98

30 '0 30 4
36 37 36 374 4
18 18 18 184 4
55 55 55 56

i03 103 103 103
33 34 33 34
84 84 84 84
21 21 21 21 4
68 69 584 59 4
28 29 28 29

156 156 156 156
16 19 16 18 2

115 1164115 1164 24
26 264 25 25
55 65 644 64
20 20 20 29 14

101 1014 101 101
28 28- 28 28 4
63 53 53 53 4
89 894 89
23 24 23 24 4
65 57 65 66 4-- 1
66 69 66 69 2
90 90 90 90
18 18 18 18 4614 61 61 51 4
20 20 20 20
20 20 20 20 4

127 128 127 128 4
73 74 73 73
41 424 41 42

105 108 105 107 24
89 90 89 90 1
40 40 40 40

9 9 9 9
1 1 1 1

44 444 43 43 4
45 45 45 45 4
15 15 15 15
40 40 40 40 14
26 26 26 26 4
38 38 38 38 4
97 974 97 974
62 62 62 62'
814 814 814 814
36 37 36 36
80 81 80 81 1
72 73 72 72
89 89 89 89 2
61 62 61 !4 2
24 24 24 24
90 91 90 91
38 384 38 384 1
92 93 02 92

101 101 101 101
12 12 12 12
33 33 33 33 1
73 73 73 73 2
20 20 20 20
15 15 15 15
32 32 32 32
62 62 62 62 1
87 88 87 87 1

244 24 244 24
63 64 63 61

118 118 118 118 1
116 116 116 116
44 44 43 43 1

194 194 19 194 4163 153 162 162 1
15 16 16 16
18 184 184 18
71 72 71 72 1

6 6 6 6 443 43 43 43 ..
124 125 124 124 1

71 71 71 71 4
38 38 38 384 4101 1024 101 1024

t 154 154 15 15 4128 128 127 128
61 624 614 61

111 112 111 112 4.
110 110 110 110

. 814 82 81 4 82 4--

614 614 61 61
9 10 9 10 4--

39 4 39 29 39 4- -
14 15 14 15

. 29 30 29 30 1

. 20 20 20 20 4--

. 774 77 774 77 4- -
42 4 42 4 42 42 4--

8 94 8 94 4- -
. 464 46 46 46 4- - 4
. 194 194 19 19
. 68 68 674 67
.111 111 111 111

63 63 62 62 1

Odd lots, Note Odd lot transactions are not recorded In separate line
unless sales were made at prices outside of the regular full lot range.

DOMESTIC
Beaton, Csleaso. Louis.

10c. discount Fraadace, Mee-- I
117.11 premium;

premium.

Open- - TO"

SHI

154

264

304

894

SILVER PniCES.
Bar ailter In New York, WKc. (official

price), uarhanad; buainese price. Including
premium, lOOVic. unehaared: in London.
UU4 unchanged: Mexican dollars, 77c

GOSSIP OF WAIL 8TEEET.

Halls Strensr Atralai.
A broadening movement In railroad

securities marked yesterday's stock
market trading and prices of many
issues of this class were the best seen
In recent months. That over 40 per
cent of the day's transactions were In
railroad stocks indicates how general
the revival of Interest In this section of
the market Is and gave the whole list a
better balanced appearance. Steel com-
mon, among the Industrials, acted Inde-
pendently, for 'aside from one or two
specialties It moved away from the ma-
jority of the minor steels, oils, ship-
pings and coppers. The tobacco Issues
were fairly active and Improved their
market position on moderate dealing

Sam Time Mssey Available.
The appearance of time funds yester

day gave Wall Street some hope ot Im
provement In money, though the amount
was so small, being only 12,000,000 for
thirty days, that It had little effect on
the existing stringent situation. Half
of the money loaned Tuesday was for
renewal, and like the Instance of last
week, when 11,600,000 was loaned for
forty-fiv- e days maturity, was said to
represent a temporary condition where
banks happened to have a slight surplus
on hand rather than any definite change
In the market as a whole. It was said
by a banker, however, that there may
be more money available early In Sep-
tember when the preponderance of
Treasury certificates have been taken by
the banks, which coincides with the opin-
ion of other financiers that money rates,
as well as the supply, would be easier
Just prior to the beginning of the fourth
Liberty Loan campaign. the
final payment on the third Liberty Loan
will be made.-- New York's share being
In the neighborhood of 975,000,000.

Fiaaanelaar Pwblle Utilities.
Government cooperation with public

utilities, through the medium of the War
Finance Corporation, Is admitted to be
necessary by the public service corpora-
tions, though there la a feeling among
the officials ot these concerns that Fed-
eral assistance Is proving costly In some
respects, according to friends of these
officials. One Instance is of recent oc-

currence and concerns an Important
New York public' utility In need of finan-
cial aid, whose requirements were the
subject of a conference between W. P. O.
Harding, managing director of the' War
Finance Corporation. Mayor Hylan of
New York and local financiers. The out-
come of this meeting, according to those
In the financial district who know the
facta, was a conditional agreement by
Mr. Harding to assist this nubile ser
vice company If certain financial and
managerial changes were made : other
wise no aid could be expected from tne
War Finance Corporation. The changes
requested have not yet been agreed to.
trough there Is little hope entertained or
enlisting, the support of the Federal au
thorltles unless Mr. Harding's wishes
are adopted, while to comply would In-

volve a radical change In policy affecting
this corporation.

Telekene and B. R. T.
The attitude of the War Finance Cor

poration In reference to the New York
public utility mentioned abov recalls
what transpired some time ago when Its
help was sought by the American Tele
phone and Telegraph Company, At that
time a financial authority asserted that
the Amertcsn Telephone Company was
told plainly that the only terms on which
the War Finance Corporation would
consider assisting In the company's very
necessary new financing would be for
the company to agree to cut Its dividend
on the principle that the Government
would not lend public money to a cor-
poration unable to finance Itself while
still paying out Urge sums annually In
dividends. The answer of the telephone
company was a fiat rejection of the Wp.r
Finance Corporation's assistance, and It
later floated 350,000,000 In bonds
through a banking syndicate. It Is also
remembered that this condition was Im-

posed on the Brooklyn Rapid Transit
Company, which accepted the dictates of
the war finance authorities and sacri-
ficed dividends in exchange for partial
assistance In meeting Its 157,000,000
notes last July.

Continental Can Enrnlnira.
Earnings of the Continental Can Com-

pany so far this year are equal to those
of 1917. after much more liberal re-

serves for. taxes. It was learned from a
man closely allied with the company
management. This would mean that the
1918 figures will show about 32 per
cent or better on the company's

outstanding common stock after
preferred dividends, depreciation charges
and Federal taxes are provided for.
Some of the company's officers are now
on an Inspection tour of the Continental
Can plants and are expected to return
to New York the latter part of this
week.

A Gentlemen's Agreement,
At the conference between Director-Gener- al

McAdoo and railroad represen-
tatives scheduled for y It Is be-

lieved the question of the
under maintained lines will be settled
by a "gentlemen's agreement." establish-
ing a maximum charge which the Rail-
road Administration may make during
the Government regime for property and
equipment. This Is in line with what
was mentioned here yesterday, and It Is
now possible to add that L. E. Johnson
of the Norfolk and Western will be it
member of tho committee which will
have Jurisdiction on the matter, A finan-
cial authority who knew of the arrange-
ment said that the .effect of such an
agreement would mean that the Rail-
road Administration "will not be per-
mitted to order new work to make a
New York Central out of a Nickel Plate
or a Wabash. The weaker roads will
be continued In about their former
state; and, with the earning guarantee
effective. It should be bullish on all the
recently reorganised roads, as well as
properties like New Haven, St Paul,
Denver and Erie.

'Another Important point about this
new railroad agreement Is that It will
assure the strong roads that during Gov- -,

ernment control weaker lines are not to
be brought Into condition to make them
relatively stronger competitors In tho
future"

RalrMd Electrification.
Railroad bankers were keenly Inter-

ested In the observations of Director-Gener- al

McAdoo regarding the possi-
bilities of electrifying the country's
transportation systems. It was said that
Mr. McAdoo a reference to electrification
of the rails might have been aurreated
to mm oy si. raurs six hundred odd
miles of electrical extension, which he
Inspected on Ms Western tour. This 670
miles of electrified line Is chiefly respon-
sible for St. Paul's adverse financial ex-
hibition In 1917, one of the three years
on which the rental contract Is based
and about which there have been ex-
tended negotiations between St Paul
officials and the Railroad Administra-
tion. It was not believed, however, thatany concrete move to change from steam
to electricity would be made In the near
future.

Flpe Line Traffic.
One effect of regulation of the oil in

dustry Is seen tu the statistics of pipe
line traffic for the six months ended June
30 last, which, according to a compila-
tion by Carl H. Pfnrzhelmer & Co..
shows a falling off In the amount of oil
gathered from the wells compared with
the corresponding period of 1917. Re-
ceipts from all of the lines east of the
Mississippi, with the exception of the
Cumberland, show a decrease, though re-
ceipts from other lines were greater and
deliveries in nearly every Instance
showed an Increase. There was also a

BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, August 13, 1918.

Day's sale $6,103,000 $4,761,000
Ye to date . . . . . ! . T. . . . . . . . .

'. . . . . . . . 92L405.000 677,513.000

U. S. 3s (1932-4- 7)

U. S. 1st conv. 4s (1932-47- )
U. S. Liberty 2d Is (1927-4- 2)

U. 8. Liberty 4s (1928)
IT. 8. Liberty 1st conv. 4 Us (1932-47- ) 94.34
U. S. 2d conv. 4s (1927-42- ). 94.00

States Government Bonds Transactions.

CS Liberty IM 11 P3.9A
16S ....100.04 s 03.03

3 100.00 40 03.8
143 100.04 t 03.00

S lOO.Ofl 10 03.03
70 10O.O4 15.1 03.83
33 100.03 3 03.88

7 10O.O4 38 03.83
33 100.03 4 03.80

111 100.00 0 03.88
13... .100.02 30 03.00

4 100.00 CO. 03.03
8 100.03 37 03.00
4 100.00 ? 03.02

47 100.03 S 03.04
CSUbertylatta 3 03.00
13, ...04.28 4 03.03

1 04.33 1 03.00
04.34 10 03.08

IS. ... 04.30 30 03.04
3 . .04.18 IS 04 OO

17 04.30 I 03.03
S 04.34 3 01.03

10 04,20 4 04.00
3 04.30 1 03.04

CSUbertytaee 28 03.08
0 04.00 3 03.03
3 03.08 55 93.04

30 04.00 3 03.03

(Bales in $1,000 lots.)
AnileFrench te
34 04V
83 04 't

183 05
1 0478
3 0434

10 047.
3 04

15 04a
30 045.

8 04 lj
French Bep l4a

8 Q8S.
60. .084
77 087)
ID, . ,,00
35 087.

1. ...083.
3... .9814
1 ..08 18-1-6

Am Pont See la
1 074
S. ...077.
I.. . .08

10 0784
3 OS

City of Bor
deaux

1 . .
10.
7.
3
I . .

I..

. .98)4
OS

.044
051.

.08
,.047

CltyofLyona ta
3 OS
3 044
8 . 049.

City of Mar-
seilles a

4 98
I 044
0.. .045.

13 0414
City of Parla at

.93

.017j
014

,017a
914

.OIU
007.

raited Klnidm
IHa 1.1.

4 98t4
6 981
4 .0814

IHa Ittl
6 951
1". 95J
1 . 951 4

United Klsgdm
lhattl.new

40 90S,
IS 901

United Klne- 5a
38 9DI4

lat 4a

4e. TT.

44a
2a,
2a, ...
2a,
3a,
3a,
3a.
4a,
4a,

2a,

3a,

Exp 61

If
do pf 43

Alb A Sua i:s
A A Ch pi 93
A Bk 30

do pf. 40
Am B S pf 10
A Br 15

do pf.. ..151
Am C T
Am 4t
A Cot O pf,
Am It
Am 53
Am IX! pf H4
A Ipf 43

Am 115
A
Am ft Sec A 89Va

Am M
do pf SO

Am Sur
A S Tob pf tl
Am
Am Tel A C
Am H
A Dry Oda. m

do lat pf. 47

do 2d pf . 40
1

Pf. nti
At fllr A A tVi
At I, 9
A O A

do pf .... 63V,
11

narret t
iiflccn era.. ..

SlVi
do 7t nf, 90

llkn Un On 71
C7

nf. .. H
Duff R ft 70

do pf

,.
t

Cal 424
Cal Pet pf 59

Cal A Ant MK

Elec

Dom

02.2

054

031.

801.

Ta Co

of

Six

Am . 21

Am 65

30

Ch pf, 91

.1(0
Fed . ..
Fed SS

new 29

. ,1K
7S

te

in3 9 I'd
1

131
8
7 ..

1.11
1

3 .

.
1

18
sa

10 SI 14

30 81

0s B BA

Net

ctfs
8

O er sa
A

1 347
Am Agr deb ta

3 949.
3 034

AmHldeaL (a
1

3 881
4 88I1

Am T A
ctfs full pd

3 04
Am TAT dt

3 87
clt 4e

1... .781
I.

Pis
3 88

4 Ha
3
1 814
A

8 . . ..814
sen 4a

8

5 . 80
B A O la lilt

8 . .

8
B A O er H

10. 781.
(old 4a

1 73
1 781

Ka
11 .

30 8834
811 fdg Sa

3 S8I4
Bkn Rap Tr la

1

U S Oort.
liberty JHa
Liberty
Liberty 2d 4a
Liberty
Liberty 2d 4
Liberty 2d

realatered
.

reiiatered . . . ..
coupon

.
194..

,
2a.

Panama, 1931, regie,
, ranama, coupon....

Panama,

AdTanre R.
..

Note.
..

Shoe.

Coal...

Malt
Ship...

Smelt

Tob.. .162V4

Zinc pf

Real
ATA8F

Coaat
W 1.102

17
45

94
35
43

35
90

175

35
lUt
WW
99
45

139
1M

100
10)
II.

95
ICS
M

15
4

69
7

MH
94

9S4

65

iaBald L pf. 103
B t O tl , K

pt.lCOH

Beth Steel.

Shoe
do

P
33

Rumtrtr
Buah

Pack...

Cyan .
pf

Co..

Cbem ,

Chem

Elec.

Tokyo

Series

RANGE LIBERTY BONDS.

Liberty
Liberty

Liberty

United Detailed

Railroad, Industrial, Foreign Government

Canada

Japaneee2dHa

oerstd

Alaaka

10034
Amsmeiuania

la

AmTAT

...78
AmWrltuif

Armour

ATitSF

BAOtfllU

,703a
,791a

Btitao

BalUtOhlo
.831.

Bonda.

coupon

coupen,
reriaterrd,
reiiatered
coupon
rename, rertatered

rrrletered

Bld.Aaked.

HAL

Snuff..

1SS

10SS

90H

INU

June

revenna,.

Dow

Bleach.

Free

..OSS.

811.

818.

807.

Beth

8H3

IMS..

15
fivi

103
79

107
115
t7
10

4SH

89

OF

871.

do

Aak.

(Bales In $1,000 lots.)
8 03.S4 17 03.88
A 03.88 ISO 03.00
3 03.84 3 08.08
3 03.88 34 03.03,.,... 03.00 1 03.04
0 03.88 34 03.08

38 03.88 33 04.00
100 03.84 V- - 04.03

4 03.82 I
S 08.88 28

84 03.88 3 03.08
1 03.88 IS 03.88

30 03.84 33 03.00
fl 03.86 8 03.8
4 03.84 100 03.84

38 03.76 78 03.88
US Ub let 4 Ma 70. . .. 03.88

10 04.34 Tfl 03.84
13 04.33 80 0.1.86
10 04.38 CS Ub IS 4 Ma

1. . 1S4 05.88
1 04.30 3 05.84
8 04.38 8 05.88

TJS Ub 2d 4 W S 08.64
188 04.00 80 05.68

1 03.08 84 C5.S3
4 03.04 10 05 80

30 03.84 80 05.48
10 03.88 1 05.46

Bkn Un El lat
s no's

CalOaa E
1 88

Dan Leather I
1 94U
1 031

CentPadOe tat
34 771s

OSOcttall
7 811
3 81

. . 811.
Oa On 4 Ha

3 77
Cbes A O 4He

3 781
ChiA Alton IH

3 391.
OB A QJeratta

11 034
10 937.

1 .034
4 037.

10. 034
15 037.

ChlAEaatfll
10 30
certificate
3 30

Chi Ot West la
4 ..871.
1 87U

CbiMHAStPanl
Dubuque as

4 071
OMAStPcv

10 781
8 7V

O U A StP gm
4H

1 aos.
0 MA St Per

Ha
4.. ..77
1 77a

C M St P fd
IH

A A8I4
4 .89
8 ...A81

CBlMIIAStP 4B

1WJ
2 831

CMMAPrarte
8.. . .A78
3. .674
3 . .88
7.. . .68

Chile ta
A 80

CCCA StL 4H
3 . . .771

Col So rat 4Ha
1 .73

Colo South 4a
A .850.

AND
An. 13. Aur. 12.

Bid. Bld.Aaked.
100.02 100.04 100.02 100.04
tl 94.30 94. It
T3.70 M 94.01

4.24 94.31 94.20 tt.fO
93.W M.00 .4.04

V. 44 96.41 91 II X.lt
. It .. ss
. S M
. SS SMt
. tt n
. u
. U 13
. loty; ion,
. lOtu, lOSVa
. W !

SS 98

.15
,.

prlfee of etocka in which there were
no transaction yeaterday:

Adam.

pf.106

75

Inter...

pf.105

pf.ios

50

Arsete

Datnpllaa...

Brown

Term,
Butterlrk...

M

60

99
57

Month
revenue.

Deficit
montha

...BVI4

..80Ii

Terse

30

CO

A la

1.

4a

la

A

Aaked.

20
CO

tl

15
K 15

Can South.
Car Clinch.

do pf..
Caae rf- -

Cent Fdy...
do pf.

C
pf

. 62
K
50

31
40
47

CRR ot NJ.1M
C So A T...102
Cert Prod.. 22

do lat of. 1314
Chan Mo-..- . K
Cbl A Alt.. 7S

do pi .. . 9H
Chi Pneu T e
CANW nf,.12S
C Ot 74
C St P A O 70

do pf. ,100
CCCASlLpf to
CleveaPltta .
C 60

no pi .14 i.r
Col S lat pf 49

do 2d pf . 4t
Comp Tab, 24
Con Coal .. 134
Con G of B 93
Con Can pf tt
Con Inaur.. 63
Crex Carpet 45
Cub A Sur.lK

do pf 94

DLA W.1S3
Deere pf ,, 93
Det
Den A R O 4

do pf... .
DetAMack.. ..
Det United to
Dul S S A A 3

do pf . ,. 14
Elk H P pf 34

Elec Stnr... 61
ErieAPitta.. ..
Erie 2d pf. 22
Fed M AS 1H

do nf .13
Oen Chem. 112

do 101
pf

lien moi pi n
tl

Open.
100.02

...04.00

Cloainr

pf.ll4

Copper

Leather.

Cranby

t7S

notlrebale shrinkage amount
held storage pipe lines,,

gross being 844,-18- 1

barrels less on June than on that
date a year previous.

CANADIAN NORTHERN.
First week Auroat 3169,100 Inc.
From Jnly 4.609.200 Dec.

COLORADO AND SOUTHERN,

Flrat week Anrnit'.
From January t, 990,601

GRAND TRUNK SYSTEM.

First week Aurut 236,3(3 Inc. 1251,422
From January 19.811,439 3,157,171

WESTERN.

revenue
,

STOCKS.

Bid.

Cyan
C....UI

Carein
Day Chera

Dow

Chem

Oraaaelll
ilooker

S3.M

93.70

Weat.

475,(70

520,941

IJ'Kt
AOlMtrrimac

WllMulford
C .

24

Ch .

Sol

Jl'MMT

94.28

..03.08

.

Peabody.

79
50
90

175

313

us
34

45

104
220

33

S3

9
19

71

149

100
130
17
I.
63

4t
40

97
102
61
55

150
ICS

91

6

15
IS
5

47

(
70

190
nf.. .. 994

Oen CI 99 9

...

ln of
oil 'In

of
30

1

Inc.
1 Inc.

3

II

21,200

1 27.361

11,
1

GREAT

pf.

1911.
11,(29,021

1,410,41

Co
lllMntual

Alk pf.
2'i'rnn bail
MlRolUn

1591 Kol Ch pf.
M'Semel

101'Smltb Ar Ch

lt0Stand Ch

.102

94.00

Bld.Aaked.

KR

7H

60V4

115

let

7H

tVi

134

114

the
by the the

stocks the Buckeye

1223,698

200

Inc.
CHICAGO

Operating

Operating

7X

Solvay

Na

114.

96.68

785,930

1117.
$1,427,141

311, U0

7,134.171
1,101,12

Bid. Aak.
,220 230
.100 1014
. 65 U
.160

17

.

.

.176

1918. 1917. .

High.
100.06

94.28
94.02
96.68
94.34
94.00

....04.83

Con Oas CT ta
8. . 091a
1 . .00

Cnmb Tel la
3 85

DelAHudrefta
3 803

Den A Rio O 4a
10 87

DenARO ref la
1 83

Irle cv 4a aer D
3 3

Ft Worth Dirt
1 051

Bock Val 4H
7 751

Bud A M fdf
a senea a

11 sola
niCenCUcn

1 851
Illlnola Btl 4H

4 835
IndlanaSteel la

1 041a
laterb It T ref

ta I.N
4 7714
1 7Ha

Isterbore-M- et

col truat I He
3 801

Int Agr Oorp la
1 75U
3 .75

Iowa Cent 4a
S 4514

K O PtSAM 4a
1 851.

LShAMSoIHa
8 701 2

LehVal oonH
1 88

Umett A M te
3 00

Long III la iti7
1 73

MlchOendeb4a
14 761

1 78
UldTaleSteelea

5 871
Minn A StL 4a
10 45

MoK A Tex 4a
11 All

Ma Pac am 4a
8 577g

14 , 88
Mont Pwr la

1.. .(8l4
3 .881.
4 . 88I4

II V N II 4 II
CT ta

1. . 84

Low.

93.76
96.40

93.84

104.

1,
38

1

3,

s,

63

5
N

pf.. ,

N A W

North Am..
Nora

94.16

94.26

16.
17.

A,
3.

14,
3,

10,
38.

73,
13,
30,

3.
11.
13.
8,

10.
33,

45,
7.

IS.
10.

3,
35,

3d

Id

OS.SO
08.83
0S.A4
08.48
08.80
08.48
08.52
05.84
06.58
05.84
08.88
05.54
03.80

. .

.. ..08.44
08 43
05.40
05.43
05.48

06.48
05.44
05,48
08.48
05.60

and Other Bonds.

Haaaau Elec 4a
1 0i4

NO Tex AM la
1 . . 461.

If Y Can deb ta
1.. .041.
1 94U

If Y Cen deb 4a
3 77lg

Cen
30 81

Y, Dock 4s
3. A7

If Y adi sa
4 .33
1

IfYTelgmtHs
I. .. .B014

Iforf South la
3 AS

W 4a
80. . .

North
3 SO

Is
I IOII4

Penna gm 4H A
7 881

Pere Marq la A
3 801

Pitta Cln Chi A
St L 3H E

10 vo
gm 4a

I 831
A . . .83U
4 . S.II4
A 831

BIArkALe 4H
3 881

ttr. M u , -
10 748a

St LA Iron Ml
RIt AOuir 4a
1 717,

StL A
Series A

1 891
1 AOX4

StL A
Series B

1 731
StL A

adj
1 081 J

StL A SanFran
lac

10. . . 801a
StLoulaBW lat

3 . . . .85
Seabd A L adj

541
b. 541

8eabdALrera
1 . . 57

SoBcllTATelM
1 . .88

BID ASKED QUOTATIONS.

Edleon.lOt

RAILROAD EARNINGS.

CHEMICAL

Bld.Aaked.
Goodrich pf 93 liO
Gulf M A N 9 12

do pf.. .. a SS

Oulf S Stl. 334 II
do let pf. .. 1024

Hartman... 44 to
Har N J pf.ioa HOW,

Harr Co . OS C3

do pf.. .108
Homestake. 75 77
Int Arrl.,.. it is

do pf .. . 59 S14
Int Nick pf TO

Int Salt. . . M
Int Pap SO 100

do pf at., tl 61
Iowa Cen... 3 5
Jewel Tea.. 30 35

do pf... . 90 95
K C Ft S pf 65.
Kayarr 100 10G
Kel Sp Ttr 49 60

do nf SO 17
Kel 24 2S

do pf S3

Kreare S S. 100
do pf 100 103

Kreea S 65 fO
do ...IPS If

Klnra Co E 39 904
Larledn Oaa 13 S3
Lake E A W 8

do pf 17 25
Lirr My.ihS i;o
.do pf lot loi
Iorillard pf.101 lot
Lee-- 1 pf. 12 90

do 2d pf.. 75 77
Manhattan. 97 itMan Beach. 4 3
Man Sup 60

do let 97
72 74

do pf 4 rs
Marine 28 264

do pf .. jf4 MVi
Malh Alk.. 35 44
May Dr. St. 614 63

do pf 91 io

Mich Cen... 914
MASiL new 11 13
MSSM pf...i02 10s

do L L. . 55 70
JfoKAT pf. 94 id
Mor A Eaa. 63 75
K1.P. p' " WVa
NaahCAStL.108 13)
Nat Acme.. 32
Nat Bia pf. 97 112
NatClkAS... 60 ts
NatEAS pel'S
"ei Lao..do nf... .103
NRofM 1 pf ,.

do pf..
Y L AW,

NYCAStL.. 13
do 1st ,.
do

N Y Dork. 23
do pf 4ju
Y O 20

Norfolk So. itNorfAW pf 70
39

S Stl. 66

100.00

.06.43

.,..05.46
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INVESTIGATION OF

COTTON PRICES

Government Starts Hearings
at Now York Cotton

Exchange.

TO QUIZ OTHER 'CHANGES

Future Contracts Make Up 15

Per Cent, of Exchange
Dealings.

The first of the hearings to be held
by the Bureau of Markets of the United
States Department of Agriculture In Its
Investigation to learn the reasons for
the wide difference between the price of
spot cotton and the quotations for fu-
ture contracts was held in the commit-
tee room of the New York Cotton Ex-
change yesterday,

Charles A. Brand, chief of the Bu-
reau ot Markets, who Is conducting tne
hearings, elicited the Information early
In the day that the disparity between the
price of spot cotton and future contracts
had Its origin with the entrance of the
United States Into the war. Late in thi
afternoon Walter U Johnson, president
of the Cotton Exchange, In discussing
the difference In the prices of spot cot-
ton and futures said the buyer of spot
gets the cotton he wants because tt has
been classified, whereas with regard to
futures the seller naturally delivers the
poorest quality he can under the con-
tract. This and tin labor situation, T-
ogether with the fact that there ts prac-
tically no market 'or the lower grarl-- n

of cotton are attributed by Mr. John-
son as the reasons for the difference In
prices.

Mr. Johnson said that before the
United States became a large buyer of
cotton there was no trouble experienced
In disposing of low grades of cotton, but
that a decided falling oT In the marker
for this class of the etaple had oc-
curred owing, to the rigid Inspection bv
the Government He said be believed
60 to 61' per cent, of the spinners were
working on Government contracts.

Mr. Brand declared that his bureau
had gone to the War and Navy Depart-
ments last March and asked for a relax-
ation of their rules. He said the lower
grades of cotton were just as suitable
for' the making ot olive drab cloth and
other fabrics used In the service as the
high grades.

Sidney Y. West of Mttle Rock, Ark.,
said the production of low grade cotton
this year was slightly over that of the
last four years, and that it was be-
cause of the discrimination against it by
the Federal authorities that the market
had practically gone to pieces.

In opening the hearing Mr. Brand
said :

"The Investigation Is not limited to
the local exchange. The Secretarv of
Agriculture has Instructed the bureau
to look Into the disparity between the
prices of spot cotton and cotton bou-th- t
or sold on contracts for future dellverv

The disparity has been rreat for eome
time and seems to be wholly unjustlfled.
To discover the causes and apnly reme-
dies Is the purpose of the Inquiry.

"Members of the exchange and the
general public are Invited to attend .ml
give anv suggestions they may have to
offer. The bureau has done considerable
Investigation and has Its own answer,
but wishes to get the views of the trade
before compiling a report.

"Complaints against exchanges have
been very acute recently, especially In
the South, and these complaints, as Is
known, are of a very serious nature.
Nothing revolutionary Is contemplated,
but we are looking for a nal of facts
on which to recommend reforms."

In asking whether an effort to deprefs
the market by ahort selling could be
detected, Mr. Brand was told that It
would be very dlfTlcu'.t unless the move-
ment was of considerable volume, find
In that Instance the Government would
be notified. Mr. Johnson said tnetn
15 and 20 per cent, of the tradine cn
the New York Cotton Exchange was :n
futures. He said this trading could be
speculative, but that It was not a!uaseasy to tell If a customer was speculat-
ing or not. The deals, he added, are
made through brokerage houses and no
producer or direct handler trades on the
exchange.

METAL MARKET.
Leading copper dealers report r.

unusually large demand for the !
from users who have Government con-
tracts or special requisitions. As a
result copper Is not available for out-
side consumers at present It Is said
by some of the smaller dealers that cop-
per will be sold after November 1 at
whatever price the War Industries
Board may designate.
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Millions in
Orders Available

The plant of the Fulton Motor
Truck Company at Farmingdalc,
L. I , is operating to the limit ot
its present working capital.

At the same time orders for million!
of dollars' worth of trucks are p.l-in-

up faster than they can be
filled.

To increase material supplips anT
thus enable the company to acront
a larger volume of the profitable
business offered, vc are recom-
mending what we believe to bp an
unusual investment opportunity
in the

8 Cumulative Preferred Sloife

of the

Fulton Motor Truck Co.
A participating common stock fca'ure
should tuaku this opportunity

attrartlie as It rnablrw in
veetors to participate ln tho levfprofits etpccteii from till rapl'll
growing ltnlujtr).

Ifnle or call for Jtlailtd trttt!ar ar

KTihtnf Mr Company's Financial
Prcdust. Plant and OrfanUatKin

Torrey & Company
INCORPORATED

Speciallits In Motor Steuritits

40 Wall Street New York


